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Shows 81,000,000 Galn
Ovér Last Quarter, but
- Drop in Year,

BSTIMATE 18 EXCEEDED

p-',-

Regular Quarterly Dividends
on Common and Preferred
Are Ordered.

o' ¥

hér indication that businean In the
lod Btates has 1 “turned the
the better was given yesterday,
refuiar quarterly statement of
+of the United States Steel
‘wan lssusd, showing that
the three montha ended on Jume
» tHa corpofution And fta sub-
earned §34.031,301 after all ex-
and taxes, but befors nterest
charges and depreciation, That ftem wag
$1,000,000 higher than It ‘was

the Inst freceding
it was $33,616884. In tha corre-
sponding three months of lnst .year
corporation’'s statement showed
eamings of §S2,G67,38). The reg-
quarterly dividends of 1% per

on the common and 1% per cont

ferred were ordered padd, the
ember 29 to stock of rec-
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earfings were comtalderably bet-
a majority of thoss in the Wall
t district had predicted. Best estl-
matés of the probable showing for the
uarier wore in the nelghborhood of $30,.
000 net, with most of them consider-
ably below that Agure, The anndunce-
ment that the earninges totalled better
than $34,000,000, or §2.30 & shars on tha
common stock after nll charges, depre-
clation and preferred dividends was re-
no little faver. Total earn-
Aeducting Interest on sub-
v companiés’ outstanding bonda was
$96.620.341, from which w deduet
32,189,040 for the payment of that inter-
eot, leaving net earnimge of $34.221,201,
Further deductions for deprecintion, re-
pluckment funds, &c., totalled §11,007.-
195 and Interest mnd premium on the
corporation’'s bonds of §5,366.819; leav-
fag the balance avallable for dividends
for the quarter $17.987,287, which, after
deduction of 36,304,910 preferred divie
dends, war equatto 32,30 n share on the
FEDR. 302,600 outsianding common stock.
With the figures contalred in yester-
day's statement It |a shown that ths net
earnings of the porporation for the first
six months of 1919 were 387,044,685,
inwt $119,518,815 In the corresponding
alf of the Inst preceding year and §203.-
700,323 in the first six months of 1917,
The 1819 earnings represent the lean
post-ormistice period, during which op-
erations were conducted atl far below
capadify, while the 1818 and 1917 figures
ware. compiled while thée company was
mu'ln; war materials on a capacitp
.. With the exception of March,
1919, May of this year was the poorest
in the way of eurnings which the ooTl:-
pany has reported in time. o
net earnings for l.th th were 310,-
$32.550. In ApcH they totalled 311,027.-
3 and . June $12,871,294, the Iatter
belng the biggest month of this year,
Following is the statement of quarteriy
sarnlngs of the corporation and its sub-
wifinries:

i

hand, ootl-

Ctlacliuding
Foderal incomn amil war
excens profits taxes), in-
terest ¢n boods of subsi-
diaries

134,231,801

11,007,155
$33,334,1%

5,254,519
Jireer.

132,852,700

—_—

‘l;o.ummm for tludlmu.lu months
r correspond with the same
periods of 1918 and 1917 as follows:
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. iy T,
13,5181 08
ﬁ”gg 5 §203.700,022

-?.'l 63, 5. 583 7,001, 580
f v.. B.UE000 B9 8S.4T 166004,

vidends 11,008, 534 ﬂ.aﬂ ll.ﬂ.rnl
i:—d. 10707560 40.006,71F 48, 27T
B8 ..eo. 0100000 BAOMOETT 105718737

At the conclusion of the directors’
meoting  at which the statement was
Judge Eibert H. Gary, chair-

man ‘of the corporation, reiterated his
statemonts that this country is in line
for the gromtest prosperity in the histary
of the world. He daclared that while
business was not exceedingly

iarge be belleved it satisfactory and
agpressed ‘the opinion that unfaverable
such an the high rates of

atlon to
_*The United States Is a very big and
wery w hu!l.mll: Institution. We
been una gotting through

the war without more serfous u:ubh than
. have had bad as that has besm, but
the people of this country as & whole
va ssnse enough to take advantage

in the history of any ocountry
anead of us.”
In responss (o & gquery as to whether
or not he expected a biy demand for
tenl from forelgn nations the Judge
t his opinlon was that thers

Shipe to Be Used on New
| York Reute.
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Banks Do Not Distinguish
Ilaa.c and Industrial Collntersl,
Announcement that it had abolished
ihs differential in ita loans and no long-
or betwesti mized and all
1t dustrisl collateral was made yemterday
by the Guaranty Trust Company. A
Nimilar announcement wan made several
days ago by ths Fimt Natlons! Bank

They are ths inatitutions in the
fAnancial 4 which now have thal
rule In force,

An In the case of the bank, ths trust
“ﬁrai annonnced that all securities
would be judged on thelr merits, whether
mllroad or Industrial secutitier,

TRADE AGENTS ARE
AIMING AT RUSSIA

Gotting Ready for Bolshevist

Collapse—Sechool Opened
in London,

“Gradual penstration” Is the polley
adopled by trade agents, mostly frem
European countries, are aiming At
the large markets thit will be avallnble
In Russia when ths present chaotie
econditions submlde enough to allow busi-
nesa to approach somewhat near normal,
Most of the efforta are now directed to-
ward southeastern Russia and the
northern Cauveasun, '

Oerman trad® hoomern, though, are In
all dintricts of the country, especially
the Bolshevist torn sections. 1t 1a al-
Jeged albo by travellers who hayve been
able to emcape trom Petrograd that the
Germans, cloaked by thelr trade cre-
dentinle, are doing all In thelr power to
help along the red terrocism, with the
objeot of capiurink the trade bound to
result from the Industrial destruction
belng - wrought by the Lanine-Trotaky
followers,

Britlsh manufacturers, in thelr efforts
to gain Rusalan trade, are ably assisted
by the Board of Trade War Risks insue-
aneo, which gives facllitiea for the Insur-
ance of Inland claks upon goods Im-
ported Into Russia and goods bought b=
Hritlsh firma for' export from Russia,
cover the goods
aguinst loss or damage arising from
war risks, riots, civil commotions and
other contingencien ns outlined in the
pollzies. Facllitles for marine Insurance
alss will be given where they cannot be
obtained through the ordinary channels.

Important results hoped for from this
insurmnce will be to enable banks o
give ndvances on shipmenis from the
United Kingdom to Russia and on gooda
Iylng In port awalting shipment from
Russia, Ballings of ships earrying
goods to and from Russin have heen
promised by several British steamship
companien

Englishmen who Intend to attack the
Russian markets nre being schooled in
London by the Educational Committes
of the Russian-British Bratstvo (Fra-
ternity). The course of instruction
lasts ten weelka and to the studenis is
promised an elemfentary knowledge of
the varlous branches of Russian sxpert
and import trade and the technicalitios
of Russian business operation

Prof. P. MUlukoff, former Russian
Minister of Forelgn Affalrs, in delivering
lectures to the studenta on Russian his-
tory. Other branches, including com-
mercial geography and soclal and legal
conditions in Russia, are being outlined
by other well known Russians lving in
London sl presont

Students  have &leven
coursea from which to choose. They
include also Rurslan economics, agrarian
problems, ¢ industry, mining and
metallurgy, chemical industry, coopera-
tion, Russian langunge for commercial

altogather

purposes and ethnograpbhy, The cost
for the Il ecourse is $21, which
ganerally pald by tho student's em-
ployer.

SEES BUSINESS IMPROVED.

E, Plerson Says Prophets of
Peavimlasm Ave Discredited,

Dexven, July 20.—In an addresa bee
fore tho Denver Clvic and Clvil Associa-
tion to-night Lewia E. Picrson, chalr-
man of the board of the Irving Natlonal
Bank of New York, declared that it Is
diffeult to mearure the true Importance
of the fact that in the nine months
since the signing of the armistice all
prorheots of trade and Industrial pessi.
mirm In American business have besn
discredited.

“Fastead of depression and shrinking
values, flagging production and receding
sales, unamployment and labor disturb-
ances,” he said, “we find ‘on every slde
buoyancy, courage, resource and a cone
dition which to the casual observer
looks like genulne prosperity and wijl
continue, too, Business not only has
recovered from the first shock Incldent
to being jolted from a high war stride
back to a peace condition 1t had not ex-
pected #o moon, and for which !t was not
prepared, but In addition has #ffected n
considerabls refitting of Ita plants and
organizations to pence time production,”

TOLEDO AND OHIO REPORT.

Net Frofit BEarned Is §14,088 Over
Federal Compenantion.

Toledo and Ohlo Central Rallway, ao-
pcording to Ita annual rgport lesued yes-
terday, earned a profit for the Govern-
mett of $14,688 more than the guaran-
teall rental of $1,086,850. 1f the road
had obtained the benefit of actual earn-
ings, the amount sarned on the common
would have been §$3.14 n share. Based on
the Federal sompensation, the corporate
income showed a balince, after ordinary
charges and taxes, of $354,482, equiva-
lent after allowing for b per cent divi-
dends on the preferred stock to $2.59
a share on the §5.846,300 common stock.

After charging out §278,068 net debit
Balance mccrued In the perlod prier to
January 1, 1918, the surplus was §78,028,
or $2.13 & share on the preferred mtock.
Operating revenue, aocording to the Fed-
eral Incoma account, waa $10.128.659 10
1918, agalnat $5.088T41 In 1817, an in-
oreass of more Lhan $2,000,000.

CONSOLIDATED EXCHANGE,

Bustained demand for United Clgar
Slores made yesterday that stock the
outstanéing feature of the Consolidated
8tock Exchange seaslon. That stock fin.
ished al the topmost figure, 211, repre-
senting a net gain of 13% points, com-
pared with Monday's final Agures. Unitsd
Retall Btores Corporation moved up 7
points to 108, anding at that figure.

Btesl commonu fell back 24 to 1131,
Crueibls 414 to 1374, Bethlehem B 344
to 98%, Baldwin Locomotive 4 to 1154,
all of them avernging ralllos of 1 to ¥
pointa in subsequent trading. Central
Laather y meosded 215 to 11334,
Corn Products 1 to 80%, United Btates
Rubber 3% to 126, Mexicdn Petroleum
fell back § points to §8%. Pan American
2% to 114%, Roynl Duteh of New York
2 to 95%. Studebaker wasoffersd down
2% to 1114, Plerce Arrow 1% to 68%,
Maxwell Motors 3% to BBl

L.

, 8t Paul 114 to ..“lt
1 to 1086, New Y
to T94.. .

M

SAYS BRITISH SERK
T0 CORNER ALL OIL

Phulun/ Charges British Seek
to Get Vast Interests
in the West

PRICE INQUIRY ORDERED

Trada Commission Directed to
Inquire Into Recent Fuel

0il Inerease,

e S8 S

Wamnmearonw, July 29.—After briaf de-
bate the Senate, without. s record vots,
to-day adopted a resolution by Senator
Polndexter (Washington) authorizing
the Federal Trade Commission to inves-
tigate recent Incremsas in the market
price of fuel oll In the United Staten, and
especially on the Pacific coant.

Actlon by the Senate Wwas taken after
Senator Phelan (Cal) had charged that
British Interests wers attemptiing to ne-
quire vast oll Interewts in Callfornia, and
that Great Britaln was enfeavoring 1o
corner the world oll Industry. He de-

clared that unless steps were taken
to encourage Ameriean oll operations
abroad the world's supply would be In
the hands of British Nationals within =
few years,

Undar ths resolution the commission
is authorized to Investigate the mource
and supply of oll In this country, afd

alss ascertain what corporate interests |

have conducted the production, refining
and marketing of oll In- the last few
years, and whether there have been any
indicationas of lllegal restralnt of trade
and unfalr competition.

Benator Phelan sald that while the
United States produced between @5 and
70 per cent. of the world's oll supply, it
was “enting up its substance.”

“*Tha attractive oil producing remgions
of the world have been closed 1o ontry
of America.” he continued. “All
these, with the sxesption of Mexico and
parts of Central and SBouth America, ile
within British and French poasessions or
spheres of influence.”

Benator Phelan sald that Great Brit-
ain had ereated a permanent Govern-
mental potroleumn de artment to “grant
permits In the British Emplre and to
asmist British oil producing companiea
in securing coneosssions In other coun-
triss,” and declared that throughout the
British Empire "she bars foreigners or
forelgn nationals from owning or oper-
ating oll prodacing propertiea”™  He an-
sertod that companies and corporations
were being organized in Callfornia which
wore in fact Britlsh companles "to ae-
qulre large areas in the Caolinga and
other Adlstricts, adding that the Ehell
company of Californis, a British one
eern, had a production in 1917 abuut
double that for 1815,

“This suggests to us”™ Senator Phelan
mald, “the duty of exercising soms con-
trol over oll production as a Governmen-
tal function, the encouragement of our
nationals in the fields of exploration at
home and abroad and retaliation by
promptly debarring forelgners from ac-

quiring oll properties In tha United
Hiates, ™
Senator Walsh (Montana) urged

prompt legisiation to develop oll lands
and Benator Smoot (Utah), chairman of
the Publlc Lands Committee, said the
committes had been waiting for reports
asked from Lane, Secretary
PDaniels and Attorney-Gensral Falmer.
Af mot recelved he sald the commities
would start to-morrow on the legislation

lens of their absence.

tor Smoot sald he had reporis
that Becretary Danlels would oppose all
oll lahd leasing bifls now before Con-
grens, Benator Walsh said he could not
halleve the Secretary “would stand alone
among &!1 ‘publie med” in opposing oil
land developmaent.

Senator Henderson (Nevada) intro-
Buced a bill authorizing the Hecrstary
of the Interior to Investigate the prac-
tleability of using oil shale as & com-

mercinl product. It was referred to thed |

Mines Cnmmlft::____ L.
OILS ACTIVE IN LONDON.

Feature Ts BE5 Rise in Burmah-—
War Honds Are Flat,

Special Cabd's Despaich (o Tue BUx from (Ae
London Times Service.
Copyright, 198; oll rights remrved

Loxpox, July
market™m the house was that for oll
shares, In which tho feature was the rise
of §6 Ia Burmah, - Shells and Mexican
Eagles and Trinldad Central also
showed strength with substantial rises
Argentine tallway securities were in re-
newed request, while Marconl: shares
weérs bought on appesarance of an ex-
cellent report. An unsatisfastory fea-
toro was the flatmess of national war
bonds, again pressed for sale, while
French bonds continued weak on =
further fall in the franc. Fivea were
®o0ld at 76 and new 48 at 80%, althoush
finul prices wera not quits the lowest
About n domen Argentine amnd Chilean
loans were marked down to 1% and Clly
of Rbsario 4s fell to 43%, Buying of
Argentine rallway stocks continusd.

Conditions were easler in the wshort
joan market as payments in connection
with tha Vietory Loan subseription
ended. Tha rats for old money, that
went up to 3% per cent. on Monday,
ecame back to 3 por cent. and fresh money

29.—The most activae |-

wis oﬂ&ed freely at rmates ranging
down to®23 per cemt. The tendency of |
the dlacount market was Inclingd to be
eusier, there belng better inguiry for
blila The buyers wars willing to take
August bille at 3% per cent, and the
banks wanted Seplember maturitles
The Belglan frane wenkened In sym-
pathy snd the lira deprecisted. Tha
rates on Switzerland. Holland and some
Soandinavian countries moved aZainat
us. New York agaln cume rather higher,

URGES EUROPEAN CREDITS.

Head of Export Assoclation Wants |
Congress to “Hurry.”

Qeorge EB. Smith, president of the
Amerlean Manufacturers Export Amso-
clatlon, urges the prompt adoption of |
soma plan to fAnance Huropean Indus-
tries along llaes provided In the foreign
finance corporation bill, which Seoator
Edge (New Jersey) haa saponsored In
the Benule

In & letter to Senator Edge Mr, Bmith
mays: “The bill Introduced by you in
the Senate providing for a foreign fin-
nnoes corporation offers the nocemsary
Government supervision for the organ-
jzation of our national credit resources
It is evident that the bamkers of.this|
ocountry realige thelr responsibility. Mr.
Warburg, Mr, Alexander and othar well
known benkers have made this fact
clear only recently.

“The manufacturer Is not in & posl- A

tion to pass upon detalls, ‘bt only om
the necessity. is word to bankers and
legialators alike Is ‘hurry.’

business man- of Amerlea asks

Nos. 16, 18, 20 &

London

Administrator

The Farmers' Loan and Trtist Company
Branch Office, 475 Fifth Avenus:

At Forty-first Strost
New York Tk 1
|

;' .Fomign.Exoha.nga

Trustee

)

= l',..c.";‘., -
22 William Street
Parls

-t

Gﬁudin.n

Member Foderal Reserve Bystem and New Tork Oleartng House

i

BERNARD

25 Broad St., N. Y.

o 4
American Ship

& Commerce Corporation
Traded in on the New York Curd

Specialist )

J. FERRIS

’Pl}mc 64 Broad:

e ——

AMERICAN SHIP
AND COMMERGCE
CORPORATION |

Circular on Reguest

C.C.KERR & CO.
2 WALL STREET

m'rn-m}

i
—

. coma
i are showing a steady
d-nli::'hhl,mluah.
zona has  actually
reduced eoats 5090 from the
peak of the (918 level.
We have prepared a lete
trpatise oo this,subject and the

Gﬁ? sittation  in . general,
which ‘is mow ready for dis- |

tribution.

In requesting copies
Ask for No: 14F,

Sent without obligation.

STOCKS . |

Bought—Sold—Quoted

Momber N, Y. Carb Markot Ass'n, !
20 Broad St.  New York ||
Telephona Rector 47784779 l

David Maltman |

Savold Tire
(of New England)
Sritial tracding! itarts bediy
on N. Y. Curb. Orders

executed at the market.

' DIDRICHSEN BROS. "

| Tel. Han. 7685678 15 Broad St.

r" Speeill_; in
‘Seaboard Oil
and Gas Co.

Traded In on
New York Curb._

Circular on requeat

Wm. B. Steinhardt '
|

(Member of N. Y. Curb Market Assn,)
44 Broad Street, New York
| * Phone 554 Broad

Arkansas Natural Gas

We have prepared
Special Circulars on

. these stocks, which will

be sent on request.

|
R.C.MEGARGEL & CO.
27 Pine Street = New York

HIGH GRADE silver mine for

sal
5. H. GRAHAM & CO., BROKERS,
711 Unity Building, Chicago.

—

BID AND ASKED QUOTATIONS.

425,000 Shares, |
Indian Packing Corporation

Orguniszed under the Lawe of the State U.Dw

|y

: Capitalization .
425,000 Shares (No par value)

No Bonds, Notes or Preferred Stock

© 1 Transfer Agent: ‘ . Registra: o
Thie Equitable Trust Co. bf Now York Gugranty Tl Co. of Ney_York:
. Indisp Packing Corporation Kas acquired and owns all of £he capital stock of _

'ﬁflellndian P:c'iking Company and Green Bay Packing Company, (both of Green 8

Bay; Wis.) and the New England Supply Company, of Providence, R. I. ? :

The Plants and Real Estate are owned free and ¢lear of all encumbrances. Thess
» have been in operation for the major part of three years, manufacturing and

distributing canned meats. ' ; b . e

For details as to the Corporation’s Finsncial and Earnings Situation, we \cg to

refer to letter addressed to us by the President of Indian Packing Corporation,

copies of which may be had upon request, :

Legal affairs have been in charge of Messrs. Root, Clark, Buckner & Howland
. lew York City. Accountings and Appraisals have been in the hands of
. Messrs. Lybrand, Ross Brothers & Montgomery, as to Accounting, and the

Ametican Appraisal Company, as to Appraisals. : :

Application will be made in due course to list these shares on the
New York Stock Exchange,

All of the above issue of shares having been sold, this advertisement ' X
is printed for purpose of record only. _ . ‘

 MILLER & COMPANY

\ ¢ Members New York Stock Exchange
120 Broadway New York

The above information (s obtained from asources which we regord as reflable and
upon it wa have based our purchase of the atock, dut we do not puaramice {t.
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~ WE ARE SENDING A STEAMER
~ from NEW YORK » RUMANIA

Czechos/ovaks
,.e---\ Lt GALICIA

‘So,

4

JUGOSLAYS puLGARIA

American manufacturers interested in being first in the above field should communicate
with us at once to arrange consignments. We are prepared to aid in financing such ship-
ments. The following lines are particularly wanted:

Foodstuffs Chemicals Lubricating Oils and Greases
Electrical Goods Tires Cotton Thread and Yarn
Leather Soaps Cotton and Woolen Textiles
Clothing %I:tals Rubber Goods

0es

Trans-Oceanic Commercial

Corporation

27 William Street, New York

. Export Subsidiary
of the U. S. FOOD PRODUCTS Corporation

Paid in Capital, $32,000,000
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Special Letters this week on | 1

Continental Candy

Bought and Sold fer Cash

Indian Packing

| At Stock Txchange Prices and Interest to dute,
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